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GARY OPTIMISTIC
REGARDING TRADE

Is Particularly Confident as to
Immediate Future of Our
Foreign Business.

EXPECTS BIG INCREASES
Doecs Not Belieta Efforts to

Cause General Strike Will
Be Successful,

Judge Elhert H. Gary, chalrman of
tho directors of the United States Stoel
Corporatiom ~who on several oceasions
has éxpromses~ his great optimiam as to
the immediste future for Amerioan busi-
ness, showed yesterday again his con-
fidence In the general situstion, particu-
Iarly with reference to forolgn business.
Judige Gary was asked for his opinion
regarding the prospects of forelgn busi-
neas, particularly in view of the decline
in the walue of the pound sterling, and
replied :

“A large forelgn business |s belng of-
fered and will be offered In increasing
amounts, 1 do not see anything in the
way of m satiafactory export business
during the remainder of this year and
longer unless 1t |s a question of ex-
c¢hange, and, while not competent ta
Pk w8 a4 banker, I think that the
natural and necessary way of taking
ears of that question Is by purchase of
mare forelgn commoditien,. We can do
1L Wa have the necessary money, with
the masses woll supplled.

“T, therefore, ¢xpect to sea the volume
of imports Increase and the export busi-
ness (ncrease in more than would ordi-
narily ba the relative proportion.

“This country never had as good a
ehanve to prosper as &t present If we
are sufliciently skilful to seize upon and
utilize the opportunities offered us"

Tha corporation has always stood for
the open shop, and in a lotter of a few
nionths Ago 10 & union heid in Pittsbury
the Judge made it plain that the cor-
:orﬂllou was in no way contemplating

change In that policy. Since that
time efforts have been mude to unlonize
the shops by personal sollcitation amonjf
the steel workers rather than by ap-
peuling ta the corporation to put into
effect a closed shop policy,

The Judga was asked what woas his
opinion of the movement to unionize the
employees and to bring about & weneral
sirike. He replled: “I do not think It
Will succeed for the reason that the em-
Ployees have recalved and will continue
1o recaive botter troatment and better

conditlons of employment from the
Bleel Corporation under Its principlea
and policies pertaining to labor than

they could expect (hirough the efforts of
labor unions.”

The possibility of a general strike in
the shopn of the Unled Btates Stosl
Corporation has been a very Important
tople of discusdon for the last week or
two, not only In the steel trads bt alxe
In Nnancial circles. and the stock mar-
ket hus shown the effsct of that ner-
vousness quite markedly,

During the Interview. Judge Gary ex-
pressed himself as heartily In favor of
the Lengue of Nations end of the Im-
mediate ratification of the peace treaty
by the Senute. He pald that he had al-
ways been A strong Republiean, but
that hn eould =ot refrain from eXpress-
ing his approval of the League of Nu-
tions.  With referenca to the peace
treaty, he declared It an his opinlon that
the documgnt should be ratified Imme-
dintely by the Senate and ANy neces-
Bary resoryations and changes In the
paper be made later.

—_—
American Ship Directorate.

Tt I announced that the directorats
of the recentlé or lzed” American Ship
and Commerce Corporation will inelude
Joseph W. Harriman, president of the
Hurriman Natlonal Bank ; John L. Og-
den of F. B, Keech & ot Parmely W,
Herrick, Claveland banker: L. Leon-
ard Replogie, president of the American
Vanadium Company; G. M. Dahl, vice-
president of the Chase Natlonal Bank:
¥ M. Chandler, banker, and H. F, Kerr,
president of the Kerr Steamship Com-
pany. Additlonal members of the board,
It I= understood, will be announced.

Pourse Trading.

Parmn, July 22 —Prices were frregular
on the Bourse lo-day. Three per coent.
rentes, 1 francs 25 centlmes for cash:
exchange on London, 31 francs: & par
oot loan, 8% francs 45 centimen. The
dollar ranged from 7 franes § centimen
to ¥ francs 13 centimes,

o
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FISK RUBBER
Through the isuance of
additional  capital, common
stockholders have gained valu-
zble rights,

Late developments discussed in
current inuuq of the “Financial
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Institution Organileed for Forelsn
Trade Han $10,000,000 Capital,

IL is annhounced by Fredorick €. Hard-
ing, local agent of the Anglo-South
American Bank, that the prospectus of
the British Oversons Bank has been
made public. According to the pros-
pectus, the new bank Is capitalizsed for
£2,000,000, €1,000000 of which will ba
known as ordinary shares wilh a par
value of {6, which will bs offered (o
the public, and £1,000,000 In B shares,
which will be held by the stockholding
banks.

The new bank, the newest Logllah
bank organized for foreign bYusiness,
forms a combination of Interests of seven
of England's largest banking institu-
tions, ineluding the Anglo-South Ameri-
©an Hank, [Ad, the Dominlon Bank of
Canada, the Glyn Mills, Currie & Co,,
Hoare's Imperial Ottoman Bank, Lhe
Northern Banking Company, Lwd., of
Belfast, the Unlon Bank of Scotimnd,
Lid, and the Willlam Deacon's Bank,
Ltd.

RVANS 0UT OF CUBA
 GANR DIRECTORATE

Declares All Stock of Com-
pany Held by Self and Wife
Has Been Disposed Of.

Henry Evana, prosident of the Con-
tinental Insurance Company, announced
yostorday hie resignation as a director
of the Cuban Cane Bugar Corporation,
declaring at the same tithe that all of the
Cuba Cana stock owned by his company
and by his wifo had been dlsposed of.
In that connection, Mr, Evanas gave out

& batch of corrgspondence which ha sald
passed betweem him  and  Frederick
Btraus, charman of the Cuba Cane Com-
pany, and Gen, George W, Goethals, who
recently made an Investigation of the
management and properties of the com-
pany. In the correapondence are several
reforences to the Goethals report, which
eriticised the management and property
of the company. With & few exceptions,
the criticiamg are sald in a letter which
Evans sald ha received from Gen. Goeth-
als, to be correct

Twelve itema, sald to have been critl-
clsed by Gen. Goethals In his report, are
set forth by Evans. Thay Include lnok
of organisation, nepotism, bad condition
of suditing and accounting and enginear-
ing departments, the ten year salesa con-
tract, the five year fuel oll contract, lnck
of #stornge capucity, land titles, values

inst prices pald for mills, value of

Western milis, cost of Stewart property
amd financial condition of the company.

In hisaoriginal charges Evans referred
to the moanugement under the caption
“Property as a whole,” saying: 'Thae
stutement wad mnde that the property
an a whole was not likely in normal
time# to show jarge profits, and that un-
der the present management the show-
Ing was apt to ba poor. It was pointed
out that each of tha mills showed de-
clining earnings yesr after year, and
that only otie inference could be drawn
from the statements made in the report,
namely, that & new and up to date man-
agement was necessary. It wns stated
thit the company needed an organizer
At Ita hewd, und that he need not neces-
sarily be a sugar mnn'

In referring this charge to Gen.
Goathals BEvans received the following
reply ;

“Property aa a whole—FPros-
pective profits could not be discussed
and had the Arst sentence been made to
read "The statement was miade that the
property as a whole was not lkely In
normal times to show large profits under
the present management,’ it would have
besn correct.’”

FINANCIAL NOTES.

Biock Exchange has sdmirted to deal-
inge Hoval Dutel Company Amerlcan
rights and New York righls

Uold ecoin te the amount of §202.000
huw Leen wn from the Sub-.
Treasury far whl t to Bouth Amaerics
and 5000 for shipment to England

Continental Guaranty Corporstion an-
nounces that Henry A Rudkin of Me-
Clure, Joties & Meed wap eiected a dis
rector; Harold M. Hensen, formerly msecs
retary, wea elected & vice-president, and

Duane I Dills was slecied secretary,

The sales of the dreat Atlaniic and
Pacifie Tea Company, Inc., for Ave months
ended an June 30, 1010, were ¥49,370,82D,
against $07.401,305 for The correspondin
period of 1018, an Increass of §11.0080,430,
or 21 per cent

American Trust Compsny, which eom.
menced buslness an January 27, reporia
that ite deposite pxcesd 53,000 000,

General Harvester Corpor

inn of Amar-

iea has heen inearporated in  Michigan
artd will engage In the manufaciurs and
mile of sgricultural machinery The new

company has been incerporated with a
neminal capltal of only 3100000, Lur it
in underptood that 1t will ba Increased (o
at leas: $10,000,000 by the time the units,
tentatively acceptsd, be ipcluded In the
merger,

All of the §10.000 00 Canadlan Northern
Naliway 6 per cent. collatera] tPust notep
nffered yostorday by Willlam A Read &
Co. at par angd Interest have besn sold,

THractors of the Homs Life Tnaurance
Company en Monday slected the following
oftficers: Willlam A, Marshall, pres/dent:
Ellls W, Gladwin, firet vice-president and
sarretary: Henry Molr, second vics-presi-
dent and actuary, and George W. Murray,
third vice-president and suparintendent of
agents

New Tork Cotton Exchangs membership
of Menry 1. Johnson has heen sold ta A
Norden for $20,100, an advance of 31,150
from the last previous sale und jfust &
ahada under the high record

Heroules Palrolsum Company declared 1
par cent. dividend, pavable on August 18,
to atock of record on Augus: &

An ofictal of the New York Stoek Ez-

change resterday danled that the Ameri-
can nk Note Company has u monnpely
of printing certifcates of wtork traded In
on the exchange, as rocently wtated §n
ths financtal columne of THE SUN, Sev-
eral concerns print stock cortificates and
every firm whoae wsiock is lisied on the
exchange selects {ts own printer
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retailers.
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Members of the New

Reasons for ils Success I

The smiccess of the well-managed chain store organization may
be traced to the following factors:

= operates hundreds of stores upon a defnite plan

l The Cl;ain Store Organization
|

multitude of standard commodities at prices much
' lower than these quoted to the small retailer,

which are the cause of many failures among small

120 Broadway, New York

is thus able to purchase a

thus eliminates bad debts |

These factors accrve to the advantage of the holders of cham

We have in preparation a cireular desorsbing a ehain stors
preferred stock which we will be glad te mend to investors
upon request for Circular 4-36,

Merrill, Lynch & Co.

York Stock Exchange

Says Auvstin-Nichols Hasn't Bought
Wilson Grecory Packing Line,

Harry Balfe, head of Austin, Nigh-
ols & Co, denled yesterday the report
that his company had bought the gro-
cery packing business of Willkon & Co.,
the Chleago packers, + He stated that
acquisitions which he had arranged for
hin company he had sought for & long
time and that his company had no Idea
of purchasing similar lines of businesses
from other packers. Mr. Balfe denled
thut any such negotiations had been
pending or even thought of with any
other of the large packers for any branch
of their businsssea.

When asked whether the aequlsitions
meant a change In the method In which
Austin, Nichols & Co. have conducted
busipess, he sald that he wished to deny
in most positive terma that hiy company
had any thought of entsring the retall
business, that the business of Hls' com-
pany had been gxclusively wholesale

that line.

When questioned as to the announce-
ment made by the president of Wilsen
& Co, that (ta stockholders would be
given righta to subscribe for new stoek
to be issued, Mr. Balfa stated that the
purchase was on a cash Lasis, but that
& request that ecertain stockholders of

#eribe for a portion of the common stogk
had bean acceded to and that it was ex-
pected that the bankers would offer to
the common stockholders of Wison &
Co,, as well as to stockholders of Austin,
Nichols & Co,, the right te subscribe for
new common stock to be issued.

DOLLAR UP IN ARGENTINE.

Heaches Par for Firat Time Since
United States Entered War.

Fy the dwiocigied Press.

BrENos Avnes, July 21 (Delayed).—
THe Amatican dollar reached par in
forelgn exchange quotations to-day for
the frat time since the United Staten
entered the war, following the arrival of
U450 kegs containing  §17,000,000 1In
American gold colns which resched here
on the steamship Vauban on S8aturday,

When the banks opened this morning
dollars were quoted at one peso, 4%
cents, and after several fractional de-
clines during the day were slightly above
par. The par value of the dollar in Ar-
gentine gold Is ons pomo, 3y cents.

Londen Moeney Market,

Loxnon, July 22 —Bar silver, 54%d
an ounce; money, 2% per cent. ; discount
rites, ahort bllla, 3 7-186 2% per cont, ;
three months billg, 39-188 percent.
goid premiums at Lisbon, 110,

and that It intended to continue only In |

Wiilson & Co. be given the right to sub- |

Chicage Detroit Grand Rapids Los Angeles
BALFE DENTES REPORT.

WOULD INCREASE I. C. C.

| Clark Says Change In Necessary
Under Esch-Fomerene Bill,

Wasnivaron, July 22 —Incroase of
the membership of the Interstate Com-
marce Commission would be necessary
under the Esch.-Pomerene bill for the
regulation of railroads, Commissioner
Clark told the House Interstate Come-
merca Committes to-day in concluding
|hln lestimony.  Three commissioners, he
sald, should be ascigned solely to the
}wurvlnma of capital issues of carriars
| A clear statement of the commission’s
muthority to presoribe terms of bills of
Inding will be asked of Congress, Mr,
Clark sald, because of a New York de-
clsion that while Congress might pre.
scribe terms it had not conferred that
right on the commission.

CONBQLIDATED EXCHANGE.

That the shorts were at a technical
dlsadvantage became apparent in the
first half hour of trading on the Consoll-
dated Stock Exchange yesterday, and for
the rest of the session urgent efforta to
| cover added to good Investment buylng

caused a genernl upward movement on
| which prices of the active Issues were
advanced from 2 to K polnts.

LU announcement of resumption of
illﬂh dividends by the Tobacco Products
Corporation those shares were bid up
14'4. to 1047%, while Genernl Clgnr Stores.

on an advance of 6% to 45, entered new

| high ground On  sustained demand
| Crucible Steel rose 8§ polnts from its
early low to 1341, Bethlechem Stes] B
3% o 1000, and United States Steel
common 2% to 108%. Royal Dutch of
New York was best of the olls, that Issue
Tising 5% to 120%, while Mexican Petro-
leum moved up 5% to 1003, Pan Amert-
can 4% to 112%, and Callfornia Petro-
{leum 4% to 437

O buying sald to represent accumula-
yoan Studebaker was bid up 33 from Its
carly low to 111%, and Stuts Motors 4
to 115%. Continued Improvement in
trade advices brought spirited buying
to the copper group, on which Utah was
advanced to 54, American Smelting and
Hefining 1p 31, Anaconda to 754, and
Hutte and Superior to 39%. Buldwin
locomotive was bld up 4% to 118
and American Car and Foundry 3% tu
116%. Missourl, Kansas and Texas on
good buying was advanced 2% to 16%, &
new high level, while Reading moved up
to 90, Southern Pacific to 1074 and
Texas Pacific to §9%. Of the speclaltins
Central Leather galned 4% to 1133,
United States Industirial Alcohol 3 to
1443 and Corn Products 34 to §7%.

Pennsylvanin Crade O Market,
ey,
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Government of Switzerland

To be dated August 1, 1919

OCoupon bonds in denomination of $1,000 and $500, registerable as to principal only,

These bonds are the direct obligation of the Swiss Confederation

The general debt of Switzerland including this issue is ngg;oxlmnhly

In addition, the Government has incurred or assumed a total debt of

Switzerland is considered one of the wealthiest countries in Europe.

Switzerland, in addition to providing by taxation for 309, of her

The thriftiness of the Swiss people and their faithful adherence to

Industry and agriculture in Switzerland have enjoyed a period of

The purpose of this loan is to provide funds to be applied to pur-

We offer the above bonds for subscription, subject to allotment and

reserved to decline any subseription and to make allotments for smaller amounts
than applied for.
of the undersigned.
York, Boston or Chicago funds on August 1, 1919, against delivery of Lee, Higgin-
son & Company's interim certificate, exchungeable for definitive bonds if, ns and
when issued and received by us

GUARANTY TRUST COMPANY

OF NEW YORK

$30,000,000

5149 Gold Bonds

To mature August 1, 1920
Interest payable February 1 and August 1.

Principal and interest payable in United States gold coin, in New Yerk City
at olfice of Lee, Higginson & Co., Fiscal Agents.

(Government of Switzerland ).

$370,264,370. The population (1919 estimate) is 4,

,000, or a
per capita general debt of about $86.

about $357,037,820 to acquire 1,788 miles of railroad, more than
one-half of the total mileage in Switzerland. In normal years the
railroads have shown a substantial profit considerably in excess
of the annual requirements for interest and sinking funds.

National wealth comprising both private and public property was
officially estimated in 1913 at $4,400,000,000, or $1,138 per
capita (1913 population). If allowance should be made for re-
capitalization of wealth in accordance with present level of
prices, this figure should probably be over $6,000,000,000, show-
ing a per capita wealth of about $1,400, Swiss capital invested
abroad was estimated in 1913 at $1,250,000,000.

mobilization expenses, has decided by a direct referendum vote
to extinguish eventually through an income and capital tax the
debt incurred to maintain her neutrality, for which the greater
part of the present entire debt has been incurred.

their obligations justify the high credit which the Confederation
enjoys. From 1890, the date of the earliest present outstandin
loan, until the outbreak of the late war, Switzerland's externa
loans bore rates of interest from 3¢/, to 49/ and sold on the London
and Paris Stock Exchanges at average prices to yield from 2.88,
to 4427 . During the ten-year period 1904 to 1913 two issues
listed in Paris sold at average prices to yield 3.55°7. The aver-
age yleld of seven representative Swiss Government bonds quoted
on the Paris Bourse as of June 30, 1918, was 5.32¢,. The single
issue quoted in London as of the same date yielded 8.37%.

great prosperity and have undergone considerable dmlnpmu.:t
during recent years. Its important water power resources esti-
mated at 2,700,000 available horse power should result in con-
tinued growth and expansion of the country's industries in the
future.

‘chases of commodities and payment of other obligations due by
the Swiss Government in the United States.

opinion of counsel,
at 961/, to yield over 677.

Subscriptions will be received at the offices of the undersigned. The right 1

The right is also reserved to close the books at the discretion
The amounts due on allotments will be payable in New

LEE, HicaInson & Co.

BOSTON NEW YORK CHICAGO

THE NATIONAL CITY COMPANY

The statemenis coniained herein. whilp not guaranieed. are based ypon
fprmation and adeice which we ballevs to be sccursate snd reliable
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TIDAL WAVE SWEEPS TOWN.

Pangal, in the Touga Islands, Saf-

fers From Earthquake.

Saxn Funancisco, July 22.—An earth-
queke and tidal wavp swept Pungal, a
town on one of the islands of the Tonga
groups in the Pucific, just southi of the
equator, on April 20, devastating the
island and bringing lta 360 Inhabitants
pid Afty traders near wstarvation, ace
cording to regorts brought here lo-day
by Capt Jacob Odson of Lhe schooner
Outille Flord,

The selnmograph at Lick Observatory,
moar San Jose, Cal, recorded w severe
earthquake on April 30,

DIVIDENDS.
Btock of

" rh-cord
Fansdsiphia Oo pf,
B BLlbiorizrrvasnzciyrbi B
Amparo Min. Co., q, 3% . July 3|
Amparo Min. Co., ax, 3% Juiy 21
Hkiyn. Edisen Co., 9. §2.Aug. 21
Continestal Guar. Corpn.,

1 R A July m1
Guld Min.

Criasen Cansal
ing & Milling, m, 10c..July 31
¥all River Gus Works Co.,
BB ooiiiniiiinnnes o fuly 38
Montreal LL, Heat & Pow,
Consalidated. g, IN%..Aug. 1
Facifio Coast 3a pf

EARNINGS STATEMENTS,

Pahlic Utllities,

CITIES SERVICE b6 [ ] f O [ ] 1”

Twelve monthea Month

eded June M. of June ]
Gross eermings .. PLWLGLE $00LAT 0 peal(lng O l :
Ner samin RO TR ’ 3 )
Nt 1o atoek T LAn: N ermoTE i 1,5 51 By William C. Van Antwerp
Irividends pid nu--‘k - A U3, Nl ) =R Y o |
Net to cummott  wbod - =k . ~

aud Teserves . 16.615,620.41 l.:lin =HE The second artlcle appears in the

et i

Dow, Jones & Company's bulletins
Wednesday morning and in

The Wall Street Journal

Wednesday afternoon and Thursday

Rtook surplus
Burplusa reserve
Sarplns ..

Total surplus and reserves

' 40 57T 000 |
- I
EX DIVIDEND TABLE,
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1 G, Heill o pf. 1% .
J. 0. Brilt Co. plf, aprum, - 8% mamlng
Pr_‘l_l;Lurr'dl.‘liAlnblﬂ. . bhinin &%
Pacide Coust Cp. ! 175 " It discusses what is under the 2,000,000
Coasl | f 1% 3 x
e ille Co. a-n. 04 July 2 Aug 3 ‘ shares of the new Transcontinental Qil
T'qgl-‘-r harton 1. & £ pf "N |
ridny

Kellogg Sanlichboard 2 )
Kelluge Switchboard, extrm. . ..., ., 1%
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